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BETTER SENTIMENT PERVADES 
AUTOMOBILE INDUSTRY 


by RAYMOND BRENNAN 


The seasonal Summer contraction in produc- 
tion and sales of automobiles has been more than 
usually pronounced this year, particularly in the 
last two months. In fact, the first seven months of 
1932 were exceedingly trying ones for the auto- 
motive industry. Oversold markets both here and 
abroad, accentuated by curtailed purchasing power 
everywhere, contributed to a severe shrinkage in 
retail demand. 

Production for the first seven months of this 
year was 45 per cent under that of the correspond- 
ing period of 1931, or 1,024,239 units, compared with 
1,863,451 units in January to July, inclusive, in 1931. 
This is lower even than the previous lowest year 
since the war, which was 1921. July production 
this year was only 50 per cent of that for the same 
month last year, or 112,600, against a total output of 
224,424 in July, 1931. 

Although August customarily is one of the 
dullest months of the year in the industry, due to 
the Midsummer closing down for vacations and 
stock-taking, a healthy spirit of optimism is not 
entirely lacking among the automotive leaders who 
look for an upturn in sales during the early Fall 
months. Many of the plants are clearing away cur- 
rent models in preparation for 1933 products to be 
launched late this year. Consumers right now are 


interested primarily in the maximum of value at the 
minimum of cost. 





The recent improvement in commodity and 
security prices has increased the problems confront- 
ing the managements of many companies. For three 
years, officers of most companies have been con- 
centrating on reducing expenses and curtailing in- 
ventories. Now the new problem of attempting to 
catch the turn has arisen. For, manufacturers must 
avoid bringing out expensive new models in an in- 
active market, yet they must be ready with attractive 
cars as soon as there is evidence of reviving demand. 
At present several manufacturers are debating the 
advisability of introducing models for next year 
several months before the usual time, and now are 
speeding work on the new designs. 

Declining markets against public apathy have 
intensified the struggle for available business and 
have resulted in a noticeable shifting of competitive 
rankings in the industry. With the trend definitely 
turning to the low-priced field in the ratio of 87 
per cent of the total last year under $1,000; 10 per 
cent in the $1,000 to $2,000 bracket; and not over 3 
per cent in all others, an impending battle for this 
market looms ahead between the two major leaders, 
with a third contestant coming into prominence, and 
still another aspirant just entering the arena with 
the lowest price yet announced. The percentage of 
sales in the lower price field is even higher now, 
and is increasing monthly, which makes the going 
hard for those in the higher-priced class. 
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The growing preference of consumers for 
low-priced motor vehicles attracts business from 
the more expensive lines regardless of comparative 
merit. Keen competition for a restricted volume of 
business presages possible price-cutting within the 
next six months. Substantial cuts already have been 
made in the $1,000 and upward lines, ranging from 
$80 to $200, or 10 to 15 per cent. 

For the first time in the history of the in- 
dustry, the abandonment of old wornout cars ex- 
ceeded replacements in 1931, and in a larger degree 


MOTOR CARS SCRAPPED in the first half of 


EXCEED REPLACEMENTS 1932. Last year alone, 
passenger car regis- 


trations declined from 23,042,840 to 22,374,800, re- 
vealing a shortage in replacements of 668,040, or 65 
per cent of the total production of the first seven 
months of this year. The financial condition of the 
industry, as a whole, is relatively strong, though 
dividends are not earned in all cases where not yet 
suspended. The industry hardly can prosper as it 
should, with less than 25 per cent of manufacturing 
capacity employed. Increasing mortality in cars in 
use should improve on that low ratio of production 
during the next year. 

In most sections of the East, manufacturers’ 
volume shows a substantial reduction, when com- 
pared with that of a year ago, with advance orders 
light, and distribu- 
tion of passenger 
cars confined prin- 
cipally to medium- 


PASSENGER CAR AND TRUCK PRODUCTION 
(United States and Canada) 





collections are said to be about 35 per cent off 
normal. 

The automobile trade in the Middle West 
during the first seven months of the current year has 
been quiet, with sales confined chiefly to three or 
four cars in the lower price range. There has been 
a general curtailment of production, plants being 
operated on a part-time basis at levels below those 
for the same period of last year. Sales by retailers 
were about 43 per cent under the total for the first 
seven months of 1931, while wholesale distribution 
was about 45 per cent smaller. Fully 90 per cent of 
the volume is reported to have been in the cars sell- 
ing at less than $1,000. Deferred payment sales con- 
stitute about 50 per cent of the total retail sales, as 
compared with nearly 58 per cent last year. Dealer 
organizations started the year equipped for larger 
business than that which materialized, and during 
the past few months many readjustments have been 
necessary. The market is absorbing used cars well, 
DEMAND GAINS. piss the supply equal to the 
IN THE SOUTH. | emand. In some cases, used- 

#| car sales are slightly greater 
than they were a year ago. Manufacturers of re- 
placement parts report operations proceeding satis- 
factorily, with sales comparing favorably with those 
of last year and, in some instances, unit production 
has increased; recently some sizable orders have 
been placed for 
parts for new cars. 

Automobile 
distributors and 
dealers are depend- 





priced models. 700 
Truck manufac- 
turers, on the other 
hand, report numer- én 


ing principally upon 
the replacement 
market for the bulk 





ous advance orders, 
with frequent in- 
creases, which lend 


of business now be- 
ing obtained. Re- 
pairs have shown a 
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considerable encour- 
agement to the in- 
dustry for the im- 
mediate future. The 
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ment, which indi- 
cates that many car 
owners not only 


| decided improve- 





used-car market is 
decidedly more ac- 
tive than it wasa 
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have made prepara- 
tions for vacation 
tours, but also have 
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year ago. During 
the last two months, 
sales of automobile 





deferred replacing 
old automobiles. It 
is stated that several 





parts, particularly 
truck equipment, 
have. increased, and 
there has been more 


THOUSANDS OF MOTOR VEHICLES 





\ of the large dis- 


Ly tributors have work- 


ed their prospect 
[| lists thoroughly 
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activity in repair 
business; dealers are 
looking forward to 
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V during the last few 
Prepared by R. G. DUN & CO. weeks, and possible 
buyers appear to be 




















asteady improve- 
ment during the Fall 
months. The price 
trend, of course, has 
been downward, and 
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Although the production of motor vehicles during the first six months of 1932 ex- 

ceeded the total for the last six months of 1931 by 77,750 units, the total of 911,082 

was even lower than the previous low record since the war, which wag in 1921. 

output this year was only 50 per cent of that for the same month last year, or 
112,600, against a total production of 224,424 in July, 1981. 


more numerous than 
they were six 
months ago. It is 
expected that dur- 
ing the next two 
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months there will be some revival of activities. 

After marked quietude, there has been a step- 
ping up of demand for automobiles in many parts 
of the South, which is attributed chiefly to the more 
favorable outlook for cotton prices. Already sales 
have shown some increase, and the prospects are 
regarded as much more cheerful, with the bulk of 
the interest in cars at $1,000 or less. Higher-priced 
ones, however, also are feeling a little impetus from 
the more cheerful state of business sentiment, and 
are expected to share in the improvement, particu- 
larly if the markets maintain current levels. 

The distribution of new automobiles in the 
Southwest is lagging considerably behind the record 
for the first seven months of 1931. In some local- 
ities the decrease amounts to as much as 50 to 60 
per cent. In units, the decrease ranges from 10 to 
25 per cent. Since the early part of July there has 
been the usual stimulation resulting from the tour- 
ing season, though few persons not previously own- 
ing cars have been prospective buyers. There also 


INSOLVENCY RECORD has been a brisk demand 


CONTINUES TO RISE for used cars in this dis- 
trict. Sales of replace- 


ments and accessories are holding up exceptionally 
well, in that a great many car owners are endeavor- 
ing to increase the life of their cars by keeping 
them in good repair. The demand for trucks is 
lower than at this time last year, which is attributed 
to the fact that industrial corporations are econo- 
mizing as much as possible. The restriction of 
credit on the part of banks and finance companies 
also has forced many persons to be satisfied with 
their old cars for the present. Collections in most 
divisions of the industry range from fair to slow. 
Installment payments have been kept up reasonably 
well, so that repossessions have not been large. 

During the last three weeks, there has been 
a noticeable increase in the number of inquiries re- 
ceived for automobiles on the Pacific Coast. If this 
continues, and is found solidly based, the remainder 
of the year should make a better showing. Sales in 
this line are bound up closely with activity in other 
industries. Trucks are used mainly to handle logs, 
road materials and building supplies. As sawmills 
are operating only 20 to 25 per cent of capacity, 
and building work has practically ceased, there has 
been almost no call for heavy trucks and cars. With 
the exception of a slight tendency downward, prices 
have been stationary, and no reductions of conse- 
quence are anticipated during the balance of the 
year. Collections are slightly below normal, the 
principal difficulty being with balances of 1931 sales, 
which are inclined to drag. Owing to more careful 
selling, payments on new accounts are being met 
promptly. 

Many automobile manufacturers are antici- 
pating difficulty this year in earning adequate re- 
turns on invested capital, and capital readjustments 
and reorganizations are in prospect, if not a few 
mortalities, notwithstanding the general adoption 





of operating economies in every department of pro- 
duction and marketing. Until recently producers 
with strong integrated plants and organizations 
were conceded a manufacturing advantage as to 
price and quality of product; but now, some of these 
find themselves at a competitive disadvantage, when 
supplementary activities are not operated at or 
near capacity. 

In fact, insolvencies in the industry have been 
on the increase since the first of the year, the liabil- 
ities of the firms that defaulted from January to the 
end of June totalling $19,258,026, as compared with 
$18,728,024 for the entire twelve months of 1931. 
The number of failures has not increased in the 
same ratio, although they are more numerous, the 
511 recorded during the six months’ period this year 
being more than half the 938 set down for the entire 
year of 1931. The complete record for the industry, 
as compiled by R. G. Dun & Co., which includes 
manufacturers, wholesalers and retailers of auto- 
mobiles and automotive supplies and accessories 
shows: 





Manufacturers 
Year Number Liabilities 
“1107 ee Ne Ne Ok 196 $5,410,562 
| SESS eae 114 2,832,260 
0 EOLA ST ss 82 6,390,472 
Wholesalers and Retailers 
Year Number Liabilities 
ere 1,155 $23,733,170 
| Ee 824 15,895,764 
(| OK 4, Sa ee 429 12,867,554 





(*) January to June, inclusive. 





NOTICE 


Dun’s Review each week carries a current de- 
tailed survey of an important industry. A total of 
twenty different lines are reported in this way, each 
being covered at least twice in the course of the year. 

The next review of the Automobile Trade 
will be published in the January 14th issue of Dun’s 
Review. 

Next week—September 3d—the subject of the 
special survey will be Drugs and Pharmaceutical 
Supplies. 

These industries will be surveyed in this 
sequence: 


Plumbing Jewelry 

Shoes and Leather Electrical Supplies 
Building Groceries 

Furs Iron and Steel 

Dairy Radio 

a Hardware 

Paver Bones Paint and Wallpaper 
Clothing Dry Goods 

Farm Equipment Paper 
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TRADE REVIEW 
OF WEEK 


With the vacation period ending and the 
Summer season drawing to a close, the beginning 
of the last few months of the year is expected to 
give further impetus to the momentum of trade 
improvement. Many helpful adjustments already 
have been accom- 
plished, and aside 
from the seasonal 
upturn the better 
sentiment of recent 
weeks should prove 
constructive in mak- 
ing the gains already 
under way more uni- 
form and substan- 
tial. The betterment 
now has assumed a 
nation-wide trend, 
with no particular 
area predominating 
in the revival, ex- 
cept that a few dis- 
tricts in the East 
are lagging some- 
what behind the 
general quickened 
stride. 

The first flurry 
of buying for the 


DUN REPORTS 


INDUSTRIAL ACTIVITY 


¢Crude Oil Output (barrels) . 
Electric Power Output (kwh) 
Freight Car Leadings 


AGRICULTURE 
tCotton Consumption (bales) .. 
Cotten Experts (bales) 


eeeeee 


DUN REPORTS 


INDUSTRIAL ACTIVITY 


Pig Iron Output (toms)...... 
Steel Output (tems)......... 
Ui Steel 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


$3,684,548,000 $5,678,688,000 —35.1 
28 14 ese 


FACTORS REPORTED MONTHLY: 


2,596 
$87,189,639 


$107,000,000 


style appeal. Shoppers who have been out of the 
market almost entirely during this period now are 
returning and show a willingness to pay the in- 
creased price for goods that meet with their re- 
quirements. The number of buyers in the leading 
wholesale markets 
went ahead of last 
week’s high total, 
and in many in- 
stances exceeded the 
record for any week 
this year. Orders 


1932 1931 P.O. 


27 en 
= = +o were more numerous 
and in noticeably 

2,110,800 2,608,250 —19.1 


larger amounts. The 
scarcity of yard 
goods in silks, ray- 
ons, and in some 


*1,431,910 
512,431 


*1,643,229 —12.9 
743,626 —31.0 


278,656 450,884 —38.2 grades of woolen 
449,476 259,059 + 73.5 : 
materials has had a 
tendency to slow up 
$128,761 $145,598 —11.5 


the filling of orders 
in those lines. In 
the textile industry 


1,983 +30.9 
$60,997,853 + 42.9 


$180,772,000 —40.8 


79,000,000 174,460,000 —54.7 production is in- 
creasing steadily, 
572,296 1,463,220 —60.9 although curtail- 
792,533 1,887,580 —58.0 : 
1,966,302 3,404,816 —42.5 ment plans still are 
$15,112,546 $61,209,472 —75.3 


tic consumption. *(000) omitted. operative in some 








Fall season has 
drawn largely on 
retailers’ stocks of yard goods for girls’ school 
dresses, shoes, coats, millinery, and other apparel 
accessories. The new showings of men’s and 
women’s apparel attracted attention, being helped 
by the comparatively cooler weather in some cities. 
There has been a gradual increase this month in the 
sale of dry goods, each week showing an improve- 
ment over the record of the week preceding. There 
is a better demand for footwear and, with leather 
quotations continuing upward, higher shoe prices 
are in prospect. Well-advertised sales of late Sum- 
mer merchandise, including furniture, are adding 
further to the current volume. Retailers, generally, 
have been successful in reducing’ stocks of Sum- 
mer goods, so that the carry-over will be smaller 
than usual. 

The shift to better grades of merchandise is 
becoming more pronounced, and some retailers are 
of the opinion that this will be the first season in 
nearly three years to offer, with any degree of suc- 
cess, wearing apparel combining quality and unusual 
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branches of the cot- 
ton division. Mills 
making wool goods, as distinct from worsteds, are 
more active and have a larger amount of business 
than for many months. The wool industry, as a 
whole, is operating above half capacity, with present 
indications pointing to increased schedules during 
the next sixty days at least. In the silk division, a 
fair degree of activity continues, and it is difficult 
for buyers to secure prompt deliveries of many. of 
the popular fabrics of the season. Western Coast 
buyers have been particularly anxious for prompt 
shipments, and a number of Middle Western points 
have been buying more liberally than for two years, 
and are exacting that shipments be as prompt as 
possible. 

News from the building industry is more en- 
couraging than it has been for several months. 
Manufacturers of building materials find that resi- 
dence construction inquiries, particularly from sub- 
urban communities are heavier than at any period 
in the last three years, and banks note a marked up- 
turn in number of applications for building loans. 

















CURRENT WEEK'S FAILURES 
CONTINUE DOWN-TREND 


The tendency of insolvencies in the United 
States for the three weeks of August has been dis- 
tinctly downward, although the number continues 
considerably above that of a year ago. Failures the 
past week, as reported to R. G. Dun & Co., numbered 
648, against 650 the preceding week, 670 the first 
week of the month, and 444 a year ago. 

Failures exceed those of the preceding week 
in the East by quite a number, and there again is a 
slight increase in the South. For the West and the 
Pacific Coast, however, a reduction appears in the 
comparison with both preceding weeks. Failures in 
the four geographical sections are higher than they 
were a year ago, the East contributing much the 
greater number. For the South, the increase is quite 
large, but defaults are not so much heavier for the 
West and the Pacific Coast. Of the past week’s 
failures in the United States, 420 had liabilities of 
$5,000 or more in each instance, against 430 the pre- 
ceding week, and 292 similar defaults a year ago. 

Canadian failures numbered 60, against 57 last 
week. Last year, for the corresponding period, only 
27 defaults occurred. 


Week Week Week Week 
Aug. 18,1932 Aug. 11,1932 Aug. 4,1932 Aug. 20, 1931 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
MOR. nice 190 277 169 233 195 270 115 £154 
South .... 87 150 89 148 90 8 140 57 101 
i ee 1038 154 129 191 116+ 174 79 #86126 
Pacific ... 40 67° 38648 78 42 86 41 63 
Ge Biase 420 648 4380 650 443 670 292 444 
Canada ... 32 60 26 57 34 56 11 27 


STEADY GAIN IN tes the direction of 
SANK CLEARINGS freer settlements through 
the banks is apparent in this week’s report of bank 
clearings. The total for all leading cities in the 
United States was $3,684,548,000, a reduction of 35.1 
per cent from last year. At New York City, clear- 
ings were $2,441,328,000, a loss of 34.4 per cent, while 
for the cities outside of New York the amount was 
$1,243,220,000, 36.5 per cent smaller. 

Relatively the best showing is for the cities 
outside of New York and the report from some of 
these centers has improved over recent preceding 
weeks. Southern points again lead this week, al- 
though at practically every city included the loss 
compared with a year ago is much less than it has 
been. For August to date, bank clearings continue 
larger than for some of the earlier months of the 
year, instead of being at the low point. 

Clearings at leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 


are printed herewith; also, average daily figures for 
the year to date: 








Week Week Per 
Aug. 24, 1932 Aug. 26,1931 Cent 

BORN oc ov ve cewe ve-ctewese yews $158,193,000 279,729,000 —43.4 
me ee ee 227,000,000 370,000,000 —38.7 
INI. oo cba ws cows pasion ss « 52,918,000 59,876,000 —11.6 
UMNO ses wins wae ere sere see oie 64,124,000 106,101,000 —39.6 
WOR is ein aie aio hn. birsik 9:66 509 20,500,000 31,100,000 —34.1 
CNBR iso) 00'0s eevee oxie's 178,000,000 286,100,000 —37.8 
BEES a adie recintbnasesincaone 53,528,000 110,115,000 —51.5 
SUMRIRIDS.  c-aicia's-eOOs aisle siseneicie's 56,771,000 93,779,000 —389.4 
EMRE, 66:05:09 b-wisin WA oes e.6:0's 33,000,000 50,000,000 —34.0 
ee | SE ee ee ee eee 48,800,000 81,960,000 —40.4 
NE. SORTS. os wah y bcicee a aninn 55,283,000 78,003,000 —29.z 
NL ee Rr en wey Gree 18,489,000 31,428,000 —38.0 
SERENE, 504.0 oka Weteee-n psewn's 44,448,000 55,003,000 —19.2 
IONS. 5 one die sw sipuiee weeiee aes 20,514,000 31,843,000 —35.6 
pS Serer ree ee ree 22,900,000 29,100,000 —21.3 
EAIENO. 6c wick ss dev skhcwesns 15,260,000 19,740,000 —27.8 
New Orlean®..wccsccccccececess 20,868,000 32,033,006 —35.1 
PMNUR Rosso Sea av oed pict ned es 22,024,000 28,314,000 —22.2 
Se POMBO. os sinn e660 bs:de ends 95,879,000 129,360,000 —25.9 
Re ars eee. ee 14,721,000 23,022,000 —26.1 
os VN RSH Ser tern areniry orem pore ar 20,000,000 30,000,000 —33.3 

TORE Cc wcepnessewcwcasauy $1,243,226,000 $1,956,546,000 —36.5 
iW GENE igissas veceeve decane 2,441,328,000 3,722,142,000 —34.4 

AT RNR. ss oiscae <g7s-<iseeeie ave $3,684,548,000 $5,678,688,000 —35.1 
Average Daily: 
ENE RO GOUDS .6.5:%-6 vin0iais 0 0s0a's $742,160,000 $1,073,168,000 —30.8 
ee nr re ere ne 712,181,000 1,237,455,000 —42.4 
Becond Quarter.......ceeceeeees 766,321,000 1,423,998,000 —46.2 
WSret  “CURTOOE. 60.0 010.005 bc 06:cese 923,396,000 1,404,312,000 —35.0 


INSOLVENCY INDEX Dun’s Insolvency Index 
continues higher for 


FOR WEEK LOWERED August than for most of 


the earlier months of this year. For August to date, 
which covers nearly three weeks of the month, the 
Insolvency Index was 164.6. There was a decline 
from the preceding week, when it was 165.8; for 
July, the Insolvency Index was 156.3. During the 
corresponding time of 1931, the Insolvency Index 
for August was 112.0, against 112.1 for July. 

The number of business defaults so far in 
1932 has been unusually high. Heretofore, the ratio 
of business failures in the United States to the 
number of business concerns, which Dun’s Insol- 
vency Index measures, was at the high point in the 
disastrous year 1878, but from the present outlook 
the ratio will be quite as high this year. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 














r Monthly: ~  5-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratio 1922-21 1921-20 

August to date..... 164.6 112.0 106.1 90.9 104.2 93.4 99.8 

156.3 112.1 112.4 95.7 109.7 110.4 93.6 

155.2 112.4 114.4 100.8 115.6 105.4 82.7 

162.0 131.7 119.9 104.5 119.8 124.4 88.5 

158.0 134.1 125.0 107.4 123.0 137.3 98.8 

159.7 146.0 128.4 110.4 126.6 144.8 98.1 

February ......... 165.9 169.0 146.7 128.2 147.0 168.7 123.4 

January ..-+.-..06 201.8 188.4 150.2 139.5 160.0 173.7 126.2 

Year to date....... 165.4 188.2 125.4 109.7 132.4 102.6 
’ 
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ANALYSIS OF INSOLVENCIES 
FOR MONTH OF JULY 


During the year so far, commercial failures 
in the United States have been very numerous. This 
is reflected from month to month in the various 
tabulations compiled by R. G. Dun & Co. The 
following table shows the number of failures and 
the amount involved in all lines of industry for 
July, 1932, as compared with the record of last 
month. 

















FAILURES BY DIVISIONS OF INDUSTRY—JULY, 1932 
MANUFACTURING 7-Number—~ - Liabilities ~ 
July June July June 
Chemicals and Drugs.......-. 29 19 $3,207,117 $352,419 
NN 6 bok ca Vireenesstenedes 79 62 1,291,512 1,052,025 
Forest Products........ esecse 81 84 6,304,187 5,463,441 
ECON Grd BOGS ccc cccvicscecve 75 73 5,582,971 2,638,499 
Leather and Shoes........... 16 23 704,890 494,340 
pS CET TEUT CT TRER TET 25 20 1,947,440 985,364 
Miscellaneous ........sceceee 82 73 3,628,137 3,199,284 
Non-Ferrous Metals........... 23 31 823,433 1,575,951 
Paper and Paper Products.... 2 4 26,000 60,900 
Petroleum and Coal.......... 4 10 263,295 2,260,512 
Printing and Publishing....... 38 35 1,269,577 1,066,447 
WEE GeGONiis a+ 8. oais.06s.wedss 2 2 5,900 36,339 
Stone, Clay and Glass......... 19 28 710,435 680,652 
I pins. tates Ge waewad os 127 127 10,361,517 5,550,509 
Transportation Equipment..... 20 23 1,101,873 279,401 
Total Manufacturing........ 622 614 $37,228,284 $25,636,083 
TRADING 
(Wholesale and Retail) 
Books and Periodicals........ 13 9 $227,334 $52,141 
Chemicals and Drugs......... 120 160 1,370,092 1,887,133 
PGE 40sec bet seecctaceuee 453 521 4,982,400 7,742,083 
Wereet  Prodeetes ..056.5 5.060 96 112 2,941,823 3,592,051 
General Stores......cccccesce 119 104 1,852,534 1,649,123 
MED, dad toacnssieccadacen 23 11 4,019,614 387,588 
Trem. Qn Bhedhec cicccccccecs 68 75 1,293,057 1,866,058 
Leather and Shoes........... 65 78 943,673 1,240,284 
ee ETO ET TT PREC E 30 27 694,250 811,632 
Pe LT ETE LETT TET ee 121 142 2,962,629 2,538,182 
Non-Férrous Metals........... 60 78 1,502,641 2,689,013 
Paper and Paper Products.... 34 15 613,245 260,997 
Petroleum and Coal.......... 48 42 1,299,598 652,843 
A RE ok 6.0 0-05 oct a vinnis 8 9 136,161 51,560 
Stone, Clay and Glass......... 9 7 503,096 251,666 
GENE eeeciccwsSecceiwiawes 442 419 7,576,373 7,739,699 
Transportation Equipment..... 81 101 2,060,379 3,421,663 
Wtek AOE, 66 och cicensxe 1,790 1,910 $34,918,899 $36,833,721 
OTHER COMMERCIAL 

Chemicals and Drugs......... Fir . re ee ry $3,200 
EE Sh raabeaneeeceactiacuss e | watemtend 60,200 
Vorest Product... ....ccccccse 1 1 $10,000 10,000 
Eee OME BON... cc ccccsccveee 1 . IG 308- © | (cheeses 
Leather and Shoes........... ve oe .. ‘acacetaten 12,101 
Other Commercial............ 157 188 13,661,445 13,781,514 
Petroleum and Coal........... 1 ae See of ake emes 
Stone, Clay and Glass......... 1 1 41,746 26,492 
ID ida ha a weet aG-bekodes na 1 TIROGR.... > - Weedvccs 
Transportation Equipment..... 23 17 1,237,682 406,276 
Total Other Commercial..... 184 164 $15,042,456 $14,461,648 
NE TN 6 oo osc nee shes 2,596 2,688 $87,189,639 $76,931,452 


Among manufacturers, the foodstuffs group 
has the largest number of insolvencies for the 
month. In two lines of business—namely, rubber 
goods and textiles—the number during July was 
identical with that of June. There were liability 
advances in ten of the fifteen manufacturing groups. 
These raised substantially this month’s total over 
the level of June, the increase amounting to about 
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45.4 per cent. Larger amounts involved in the 
chemicals and drugs, iron and steel, and textiles 
groups are chiefly responsible for the rise. 

In the wholesale and retail division, both the 
number of defaults and the amount of money were 
smaller, a total of 1,790 comparing with the 1,910 of 
June, while the liabilities fell off some $2,000,000. 
The foodstuffs class led the downward turn with 71 
fewer failures. This was followed by a decline in 
chemicals and drugs of 37 and one in the miscel- 
laneous group of 21—these three classes accounting 
for the bulk of the reduction. There was a sub- 
stantial advance in the liability total in hotel insol- 
vencies last month and some slighter gain in seven 
other divisions, but these were more than offset by 
the reduction in the foodstuffs group, chemicals and 
drugs, forest products and several of the other 
classes. 

In the “other commercial” lines a numerical 
increase of 12.2 per cent appeared in comparison 
with June, while the indebtedness was slightly 
higher. The increase was caused by a gain of about 
$800,000 in the transportation equipment division, 
which includes in part, bus, taxi and steamship lines. 


JULY FAILURES GAIN IN In all Federal Re- 
serve Districts in 


ALL FEDERAL DISTRICTS the United States, a 


gain in the number of commercial failures appeared 
during July. Most prominent in the rise were the 
Boston, New York, Richmond, and Cleveland dis- 
tricts, while in the Philadelphia, Minneapolis, and 
Dallas sections the upturn was more moderate. 

The liabilities were higher in ten of the 
twelve districts, the exceptions being the Philadel- 
phia and St. Louis sections. The decrease in these 
two territories was quite marked. 

Substantial increases occurred in the Boston, 
New York, and Chicago districts, due to failures of 
unusual size. 





FAILURES BY FEDERAL RESERVE DISTRICTS—JULY 
Compiled by R. G. Dun & Co. 








c——Number———_ ———Liabilities ——__, 
Districts 1932 1931 19380 1932 1931 

Bitte CER occ cds csades 321 192 221 $7,131,918 $5,126,802 
Mee Mate. (Bio cacdicecs 606 435 341 26,847,583 12,854,112 
Philadelphia (3)......... 163 152 96 5,562,218 9,410,631 
Cleveland (4)........++.. 203 153 168 7,877,028 6,422,579 
Richmond (5).......+..++ 173 89 114 4,545,602 1,320,725 
Aftamta (EO) cccccsccccecs 128 99 96 6,218,234 2,652,050 
Pe «) Pere reer 331 308 382 14,242,478 9,799,743 
St. Lowis (8)....cccccces 109 80 107 2,093,558 5,298,184 
Minneapolis (9).......... 71 56 51 903,822 591,669 
Kansas City (10)........ 141 107 124 8,639,171 1,351,878 
Dales CED a6. osc vcccccses 72 60 37 2,197,484 1,050,406 
San Francisco (12)...... 278 252 291 5,930,543 5,119,074 
United States ......... 2,596 1,983 2,028 $87,189,639 $60,997,853 





BUSINESS CONDITIONS — REPORTED BY 


ATLANTA The trend is toward optimism at this 
time. Inventories are low. Merchants are showing 
Fall merchandise, and there has been an increase in 
the prices of some commodities. Retailers are buy- 
ing cautiously. The demand for money continues 
moderate, with no change in interest rates, but banks 
report increasing inquiries from legitimate sources. 


BALTIMORE There has been a decided improve- 
ment in retail and wholesale buying, and it is re- 
ported that many merchants were caught short as 
commodity prices began to rise; moreover, there is 
said to be a scarcity of raw materials in some manu- 
facturing lines, because of an unexpected active de- 
mand for Fall shipment of fabricated products. 

The financial situation now is better, and 
credit at present is more available than it was earlier 
in the year. The bond market is in a better position 
than it has been for a long time, and rising com- 
modity prices have broadened the purchasing policy 
of numerous manufacturers and wholesalers. 


BOSTON The major industries, such as cotton and 
woolen textiles, shoes and leather continue to im- 
prove, with operations increasing on a rising market. 
Gradually other manufacturing industries are feel- 
ing the stimulant, and the generally cheerful senti- 


ment has become more pronounced, even though 
there has been no increase of consequence in the 
retail trade. 

Manufacturers of men’s wear lines are busy 
filling orders from the clothing trade, and the de- 
mand for women’s wear is broadening, in the face of 
advancing prices. The leading interest now is oper- 
ating its mills at about 40 per cent of capacity, as 
against the low point of 12 per cent, with some of 
the smaller mills running full time. 


BUFFALO Retailers report that unit sales are hold- 
ing up well, but the dollar volume is below the 1931 
figures, due to a lowering in retail prices. A reces- 
sion has been noted in the sale of higher-priced mer- 
chandise even at considerable reductions of former 
prices. A gradual increase in purchasing power has 
been noted, principally in the cheaper and medium- 
priced goods. Wholesalers report a greater degree 
of advanced buying of Fall merchandise, with a 
general price firmness manifested. 


CHICAGO Operations of factories allied with the 
merchandising groups have increased sharply, as a 
result of the better buying at wholesale. Reports 
from down State tell of increased output for shoe 
factories and men’s clothing. Locally, manufac- 
turers of women’s ready-to-wear complain of a 
shortage of really skilled help, and textile deliveries 
are being deferred on new orders. 


The retail pick-up has been slower than the 
wholesale, but is becoming more noticeable. Prepa- 
rations for college brought a spurt in the sales of 
women’s ready-to-wear and accessories. The num- 
ber of shoppers along State Street was noticeably 
larger than last week. Reports on several individual 
outlying stores showed sales consistently ahead of 
the like week of last year, while suburban town 
dollar-day sales last week ran about one-fifth larger. 


CINCINNATI As new price advances became effec- 
tive, encouraging reports are being received from 
the wholesale dry goods market. An increased 
amount of interest has become evident, with a will- 
ingness to anticipate more freely, in a desire to re- 
plenish depleted lines. Fall merchandise is being 
displayed by retailers, but the principal call now is 
for requirements for school preparations. 

Retail clothing merchants now are preparing 
for a seasonal upturn, which usually follows Labor 
Day. In many cases urgent shipments now are being 
requested for orders placed earlier in the season for 
initial requirements. Advances in the price of 
woolens and a shortage of certain raw materials has 
strengthened the market. 


CLEVELAND General trade and industrial condi- 
tions show a gradual upturn, the improvement being 
especially marked in the textile and automobile 
parts and accessory lines. Reports indicate a slight 
decrease in unemployment, and sentiment is more 
cheerful than it has been for months. 

Steel manufacturers report inquiries increas- 
ing, but lake shipments of iron ore show little gain. 
Stocks in all lines are low. Activity in the auto- 
mobile trade is confined to three or four of the 
lower-priced cars. The coal trade remains quiet, 
but operators are preparing to increase production 
for Fall and Winter requirements. 


DENVER Both retail and wholesale trade in this 
district is off between 18 and 20 per cent from the 
record for the comparative period of 1931. There 
have been no further price recessions; in fact, the 
recent trend has been toward stabilization. Agri- 
cultural conditions are fairly favorable, with crops 
of several commodities smaller than at this time a 
year ago. Carload receipts of livestock for the first 
seven months of 1932, compared with those for the 
first seven months of 1931, show an increase of 11.9 
per cent. 


DETROIT While steel and the major industries, in- 
cluding motor vehicles, continue to lag, attended by 
fractional losses for the week in farm and food prod- 
ucts, there is a growing optimism apparent in the 
commercial and financial situation, as a whole, and 
also in the smaller manufacturing units of trade. At 
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Some improvement in prices is re- 
ported, although confined mainly to livestock. 
Fruit growers have found demand somewhat in- 
adequate; movement of vegetables has been steady. 

Lumber orders continue in excess of produc- 
tion, and in some quarters an advance of $2 per 


present, the smaller efficiently-managed and more 
flexible units in industry are giving' the best account 
of themselves. Retail sales continue in Summer 
goods, with a tendency on the part of the dealers to 
clear their shelves before the cool weather sets in. 


KANSAS CITY There still continues a fairly active 
trade in women’s wear, house furnishings, and some 
of the heavier items in men’s clothing and furnish- 
ings, reflecting the usual slight seasonal increase. 
In the hardware lines, it is reported that a little 
more interest is displayed in certain seasonal items. 
Livestock receipts showed a slight decrease the past 
week, with prices fairly steady. 


LOUISVILLE Retail sales gradually are reaching 
wider proportions, and wholesale buying has broad- 
ened remarkably during the last three weeks. Manu- 
facturers of tobacco products are busier, conditions 
having improved during the last thirty days. The 
paint business continues fairly good. More in- 
quiries are being received for hardwood flooring 
materials and veneers. 

Fundamentally, the oil business in general is 
in better condition than it has been for several 
years; this is true particularly of crude production. 
There has been a slight improvement in the demand 
for sporting goods since the first of the month. 


NEWARK Retailers have been generally successful 
in reducing seasonal merchandise, so that the carry- 
over will be smaller than usual. There has been a 
slight improvement in demand for school supplies. 
There is a good volume of highway and trans- 
portation construction under way, including prepa- 
rations for the erection of a new post office, all aid- 
ing the unemployment situation. Industry, taken 
as a whole, has not experienced definite indications 
of improvement in demand, but it can be said that 
business sentiment has undergone something of a 
reversal since a few weeks ago. This seems to have 
strengthened confidence in many quarters. 


PHILADELPHIA The continued tendency of prices 
of raw materials to stiffen has strengthened further 
general sentiment in this district, and has resulted 
in wider buying both at wholesale and retail. De- 
partment stores have had one of the best weeks of 
the Summer season, and wholesale markets have 
noted a steady increase in the number of buyers who 
are spreading their purchases over a wider range of 
merchandise than is usual at this season of the year. 
Business with silk manufacturers has been upward 
since August 1. 


PORTLAND, Ore. There has been a normal increase in 
the volume of retail sales, due to the opening of the 
Fall season. Harvesting operations have had favor- 
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able weather. 


thousand has been received. Wholesale lumber 
dealers report a noticeable increase of carload ship- 
ments. Unfilled orders have increased 20 per cent. 
Some attempts at the resumption of milling oper- 
ations are announced. 


ST. LOUIS Gradual improvement is being recorded 
by most all trades in this district, with perhaps the 
greatest improvement being noted in the textile in- 
dustry. Reports from the rural districts are much 
more encouraging, and the increase in the price of 
livestock and farm products is reflected in the gain 
in orders from rural merchants. Retail sales have 
not increased proportionately, but more interest is 
shown in Fall styles and buyers for the first time 
in weeks are placing orders for fair amounts, indi- 
cating that stocks are being depleted. 

Sales of drugs and heavy chemicals continue 
about the same, with advertised lines leading in 
demand. Some improvement is shown in the sale 
of groceries, although stocks remain low for the 
season. Some activity is shown in the paper in- 
dustry, and printers are expecting a fair volume of 
business beginning September 1. Flour mills con- 
tinue to report a stable condition with sales some- 
what improved. 


SAN FRANCISCO There was a slight improvemént 
in general business conditions in this district during 
the week. Early displays of Fall merchandise are 
meeting with fair response, and the stores in the 
outlying districts are reporting the biggest sales in 
more than a year. The wholesale trade has gained 
approximately 6 per cent, and if prices continue 
stable further gains are anticipated. Sales of men’s 
wear, particularly clothing and haberdashery, have 
increased, due largely to the excessively low prices. 
Employment gained during the week. 


TWIN CITIES (St. Paul-Minneapolis) The general 
good feeling prevalent in wholesale and retail trade 
circles in regard to business conditions in this dis- 
trict for the balance of the year is being substan- 
tiated by tangible results. Orders received at whole- 
sale are quoted more numerous and in noticeably 
larger amounts. The scarcity of manufactured yard 
goods in silks, rayons and some grades of woolen 
materials has had a tendency to slow up the filling 
of orders in those lines. Retail trade in the country 
districts is more active than in the larger centers. 








WEEKLY QUOTATION RECORD OF 


The tone of the commodity markets con- best levels some of the items reached new highs for 
tinued strong this week, despite the less favorable the year in Dun’s compilation of wholesale prices, 
showing of both declines and advances. At their while others declined fractionally from their recent 
















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS Pp lain Red Gum, 
FOODSTUFFS Ng ee Are per M ft 62.00 62.00 80.00 
BEANS: Pea, choice....100 Ibs 2.90 290 4.75 See feuat 6" tb a Se ae 
Red kidney, choice..... es “! +10 2.85 2.75 6.25 , bE aR ie “ 6 78.00 78.00 104.00 
White kidney, choice.... “  ‘“ +25 5.25 5.00 6.00 Beech, No. 1 Common, : : 
COFFEE: No. 7 RBio.......22+++ b+% 85% 8% Ft 7. See a, 40.00 40.00 48.00 
“ t gare vee way 5 FAS Birch, Red 4/4”.. “ “ “ 75.00 75.00 100.00 
rr  & +% . = os FAS Cypress, 1”...... win 70.00 70.00 $2.50 
DAIRY: WAS Crestaut, 4/4"... * * “ 65.00 65.00 75.00 
Butter, creamery, extra...... Ib—1 19 20 28% No. 1 Com, Mahogany, 
Cheese, N. Y., fancy.......-- sig 18 18 16 n  (ateica) 4/4” ao te 140.00 140.00 155.00 
Eggs, nearby, fancy........ doz —% 27% 28 38 AS H, Maple, 4/4”.: cd 60.00 60.00 80.00 
Fresh, gathered, extra firsts. “ 24 24 24% Canada Sorace, cee"... “* * © 26.00 26.00 30.00 
7 . C. Pine, 4/4”, Edge 
DRIED FRUITS: 
Apples, evaporated, fancy... .lu—%4 8 8% 9% "under 12” No. 2 and Hany er 31.00 31.00 42.00 
Apricots, choice............ 4 7 9% Yellow Pine. axi2".... « « « 38.00 38.00 58.00 
Citron, imported............ ° 16% 16% 16% pas Basswood, 4/4"... « ooo «8780 | 76.00 
Currants, cleaned, 50-lb. box. “ 11% 114% 11% Wonen We Waites we? : . 
Lemon Peel, Imported....... - 16% 16% 16% mine it. ut.” 
Orange Peel, Imported...... ns 17% 17% 17 ox4".” 18 f eet. ang ae es ae 16.50 16.50 23.00 
Peaches, Cal. standard....... - 4 4 6 Cal. Redwood, ‘a/4”, és : ‘i 
Prunes, Cal. 40-50, 25-Ib. box. 5% 5% 7% elt canine pb fae we 54.00 54.00 71.00 
FLOUR: Spring Pat..... 196 Ibs—5 4.00 4.05 4.30 orth Carolina Pine 
Winter, Soft Straigis “ 325 3.30 2.90 Roofers, 13/16x6”... “ “ “ 21.00 21.00 24.25 
Fancy Minn. Family.. «10 5.15 5.25 5.75 NAVAL STORES: ee bbl 3.25 3.25 5.50 
GRAIN: Wheat, No. 2 R. ie iste bu— % 67% 68%, 631% Rosin “B”....sssecescssece “ +20 3.50 3.30 4.00 
Core, NO. DB FEUOW. osccccsee “1% 45% 474 59% Par, Kiln PUTA; 2.6.0 5s.0.0:0:0:0: a 9.00 9.00 10.00 
| Rn P Se ag Eee es - -—1 1 26% 27% 29 Turpentine, carlots......... +% 42% 41% 36% 
ye, No. 2, pinipees es ‘—2Y% 41% 43% 35% AI 9 9 
Barley, malting............ * 26, 38% 41, 584 PAINTS: Litharge, com’'] Am. 12 12 13% 
Red Lead, dry......... 100 ibe + ¥ 6% 6% 13% 
Hay, DNAs ts ca Ric nie ne eue 100 lbs 90 90 1.20 White Lead in Paete. ..+0o<sd 4 12 + 12 13% 
HOPS: Pacific, Pr. ’81........ Ib 19 19 22 dry ....e6. tee 6% 6% 13% 
MOLASSES AND SYRUP: zine, Ameri g a aL 
ae a f% 42% 22 ADvANcES 9; DECLINES 0. 
PEAS: Yellow split, dom. 100 lbs 5.10 5.10 4.00 
HIDES AND LEATHER 
gy oy ay hl s H 
teers, best fat 7 Ibs—5 9.35 9.40 8.25 HIDES: i : 
Hogs, 220-250 Ib. w'ts. 4.70 4.70 6.65 ol ag 7 6% 10% 
rd, N. ¥., Mid. W.... % “+5 5.45 5.40 7.35 Wed GUORBB oe cs: oe hese. s b 6% 6 10% 
Perr bbl 19.75 19.75 21.00 TES TSS geen ne Ne Dein coe t+ 6 51% 10 
Lambs, best fat, natives. 100 Ibs—10 6.35 6.45 7.75 ond 5 
Cows, heavy native..... coos & 6 5% 10 
Sheep, fat ewes...... ae 2.00 2.00 3.00 Brand ere ~*+% 6 5% 9 
Short — S ag l’se “s “i 6.75 6.75 6.50 No. 1 buff hides...... eteve ee soe 4% Bs 6% 
Bacon, N. Y., 140 down...... Ib 7% 7% 11% No. 1 extremes......... Pec % Bie 5 8 
Hams, N. ¥., 18-20 Ib....... " —\% 9% 10 A, ee nceccens «te 4% «OC 4 9 
Tallow, N. Y, sp. loose. ..-.- + % 38% 2% 2% No. 1 calfskin WON ss wala ss 0rer0 “ 4 36 5 ig 9 
RICE, Dom. Long grain, fancy.lb 4 4 6 Chicago city calfskins....... “ +14 6% 6 11% 
Blue Rose, choice........... “a 256 25% 38% LEATHER: 
Foreign, Japan, fancy....... is 258 25% 3% oo byrne ale ‘ . ie a6 eee lb 24 24 32 
SPICES: Mace, Banda No. 1...1b 5 coured oak-backs, No. 1..... is 26 26 36 
a fae 5 rr $3 No. 2 butt bends............ ‘ 36 36 50 
Nutmegs, 105s-110s < 11% 11% 16 ADVANCES 10; DECLINES 0. 
aes Smee nt base? epee 436 4% 8% 
epper, mpong, blac -—%\% 10% 10% 11% 
Singapore, white. 11 11 18 XT 
a3 Mombasa, red...... oe 17” 7” 20 TE ILES 
SUGAR: Cent, 96°....... 100 Ibs+2. 3.17 3.15 . BURLAP, 10%-oz. 40-in...... yd 4% 4% 5% 
Fine gran., in bbls..... “ sty 4.25 4.15 ey es Rs oho caawe te wee eee ” 3% 3536 4 
TEA: COTTON GOODS: 
Fine ” pics naneneaee sea Ib 4 77 2. Brown sheetings, stand...... yd 5% 5% 6y 
Japan, basket fired....... hag 10 10 12 suena cheicinen pone st oo 3 $5 
Congou, standard........... 7% 7% 12 Matha : 6% 6% 10% 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 yd. oo 4% 4% 5% 
MEE: bg ein sanegesesceencne 50 50 50 Standard print......... _ 5% 5% 7 
Onions Gervey), Yel... bskt 75 75 =: 1.00 Brown drills, standard...... ; 5% 5% 6% 
Potatoes, L. I...... 180-lb. sack—15 1.50 1.65 2.00 Staple ginghams........... = 6 6 7 
Turnips, a Rutabaga...bag 1.00 1.00 1.00 Print cloths, 3844-in. 64x60.. “ + % 3% 3% 4% 
ADVANCES 8; DECLINES 17%. Hose, belting, ee ae 18% 18% 20% 
HEMP: Midway, Fair Current.lb 4 4 5% 
BUILDING MATERIALS JUTE: first marks.......... -“—k& 8% 3% 3% 
Brick, N. Y., delivered... .1000 9.50 9.50 10.50 —_ 
Portland Cement, N. Y., ‘Trk. if Fil. 
loads, delivered........... bbl 1.90 1.90 1.66 a 150° 22-82 wcccescccceecs 55 55 75 
hicago, carloads......... - 2.09 2.09 1.85 bi __ SEAR RAS 85 85 1.60 
Philadelphia, carloads..... “ 2.59 2.59 2.35 a *Fineene Process. b Cellulose 
Lath, — spruce. - ¥° -1000 4.00 4.00 3.65 Acetate. 
me, ma 5 ees 2. ‘ 3. 
Shingles, Gyp., Pr. No. 1. £4000 “oe toe SILK: Italian Hx. Clas. (Yel.) Ib+1, 178 177 «2.57 
Red Cedar, Clear, Rail. “ 3.00 3.00 3.20 Japan, Extra Crack...ccccoe 1.53 1.69 2.51 
LUMBER: WOOL, Boston: 
pa Pine, No. 1 nee Average, 25 quot....... -. eld +1.70 25.42 23.72 39.84 
Coeoceverssvecoca rM ft 51.00 51.00 54.50 Ohio & Pa. Fleeces 
a's en wh. Delaine Unwashed..... PON as 16 14% 25 
et * e910 0.0 be a0 oe 124.00 124.00 154.00 Half-Blood Combing..... Weise 16 15 24 
FAS Pls a Fi n Wh. aig Half-Blood Clothing...... Fy 13 12 20 
WE stsoene oe ‘ sali Oi 105.00 105.00 115.00 Common and Braid......... sid 13 12 17 
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WHOLESALE COMMODITY PRICES 


firm positions. Of the 27 declines recorded this visions, and dairy products. The 28 advances were 
week, 17 were contributed by the foodstuffs group made up largely by the higher trends in the hide 
chiefly because of the weakness in grains, flour, pro- and textile groups, non-ferrous metals, and oils. 













Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, aeieser- wade wa Ib 42 42 42 
Delaine Unwashed.......+++- 1b 14 12% 23 Soda ash, 58% light....100 lbs 1.05 1.05 1.15 
Half-Blood Combing......... © 14 13 22 Soda benzoate.......cceeceee ib 40 40 40 
Half-Blood Clothing...... ware 12 11% 20 ADVANCES 0; DECLINES 3. 
Wis., Mo., and N. E.: 
Half-Blood ......-eeeeeee ween 13% 12 21 
Quarter-Blood ......-.cee- aie 13% 13% 21 METALS 
Southern Fleeces: Pig Iron: No. 2x, Ph........ten—50 13.84 14.34 16.76 
Ordinary Mediums.......... “ 13% 12 20 No, 2 valley furnace....... % i689 1689 1876 
Ky., W. Va., ete.; Three-eighths | ’ UFZD...--+6- = «8S 6.89 8.76 
Biood’ Conia cack oe . 18 17 26 P..¥.. eee gg oe LE as ge} pope “oe 
Quarter-Blood Sombing SAE 17 16 24 Forging, Pittsburgh... .... ye 33.00 33.00 35.00 
Texas, Scoured Basis: a Wire a, Pittsburgh....... bes 87.00 37.00 35.00 
Fine, 12 months.......-.ee¢ sis 37 35 58 O-b rails, hy., at mill....... “ 43.00 43.00 43.00 
Fine, 8 months........ccecee % 31 30 50 Iron bars, Chicago ee 100 lbs 1.70 1.70 1.70 
California, Scoured Basis: Steel bars, Pittsburgh... “ “ 1.60 1.60 1.60 
NOVCRERN 2. c<cccceccoees aes 33 31 51 Tank plates, Pittsburgh.. “ “ 1.60 1.60 1.60 
BONAR acide oie ccwisviccoie ce “ 32 31 46 a over h. ast ie 1.60 1.60 1.60 
Oregon, Scoured Basis: eects, ac Oo 2% : 
Wine & F. M. Staple... ie 36 34 60 Rg ee 2.20 220 2.40 
Valley No. 1.......-ccee-oee ba 34 32 52 Barb wi +4 aareea ah 1.95 1.9% 1.90 
Territory, Scoured Basis: Pittsburgh '.......... : “ 2.60 2.60 2.55 
Fine Staple Choice......... * 38 36 62 Galv. Sheets No. 24, Pitts- oe = = 
Half-Blood Combing.. i 37 34 55 er a ee ae 2.85 2.85 2.90 
Fine Clothing. ......cccceecs - 32 30 55 Gaba Connellsville, oven. Bees. ton ie =os i 
Pulled: Delaine. «2 ...ciseccce ae 46 42 68 Furnace, prompt ship...... < 2.00 2.00 2.40 
Fine Combing. .......ccceces 5 37 33 68 Foundry, prompt ship...... = 3.00 3.00 3.50 
Coarse Combing...........+++ * 27 25 43 sheen, pig (ton lots)..... ee 22% 22% 22% 
California AA.....-..+2-s00s s 42 39 65 ntimony, ordinary ......... “+i 544 5 
“ x = 1 
WOOLEN GOODS: ; Soe, ee seeees ree M . % . 7] : 2 
Standard Cheviot, 14-0z..... yd 85 85 Lite Yasw ve so ee “4y 3% 314 4% 
Serge, 11-0Z......eesee- cece = 1.05 1.05 1.65 We We Wea os o 22%, 23%, 26% 
Seer eee roses 2 1.220 tee 210 Tinplate, Pittsburgh, 100-ib.” box 4.75 4.75" 5.00 
Fancy Cassimere, 13-0z...... “ 1.40. 140 1.82% ADVANCES 2; DECLINES 2. 
Broadcloth, 54-in......... " 2.25 2.25 2.80 
ADVANCES 3; DECLINES 2. MISCELLANEOUS 
COAL: f.o.b. Mines...... ...toa 
DRUGS AND CHEMICALS Bituminous: 1.75 «1.75 9.2.15 
OT Ses = 
Acetanilid, U. S. P., bbls...... lb 36 36 36 “ - - 
Acid Acetic, 28 deg...... 166 ‘ibs 260 260 2.60 High Volatile, ‘Steam. ceeveee 125 (1.25 = 1.25 
Carbolic, cans.......++.+ % si 17 17 17 Stove ... ap “ 6.85 6.85 7.80 
Citric, domestic...........+: Ib 37% 37% 37% Weer. Soe tec cee cos hak “ 6.60 6.60 7155 
Muriatic, 18’...-......- 100 lbs 1.00 1.00 1.00 Want ee ee “ 6.60 6.60 7°55 
Nitric, 62’....0.seeees i: 6.50 6.50 6.50 | a bralona hemes ebeees “ 495 495 555 
CERTE,. CBOE 6 ob cccnces ee ccees Ib 10% 10% 1 Re eee eee ee ict ; 
Sulphuric, 60’.......... 100 Ibs 55 55 55 "Potash Ameren ie ‘ . . 
Tartaric crystals...... afd cc ear 23 23 31% otash, AM.......+.. . ! 8% 
Fluor Spar, acid, 28% Ale doit ton 38.50 88.50 38.50 boo ang P silver. 42 42 
Alcohol, 190 proof U.S.P..... sal 2.37 2.37 2.37 a angoon. 7 7 10 
“ wood 95%.......+ “ 44 44 44 aan Plantation... pe of of 7% 
“ denatured, form 5. “ 31% 31% 22 MN,  SAMOURE So 456660010 «a 1.25 1.25 1.25 
Alun. Tothies sects ci. sss pales "Ib 8.25 3.25 8.25 Prussiate potash, yellow..... : 18% 18% 18% 
Ammonia, anhydrous......... bs 15% 151% 15% FERTILIZERS: 
Arsenic, white. ......ccce-ces “ 4 + + Bones, greene steamed, 1%, 
Balsam, Copaiba, S. A....... $ 18 18 20 am., 60% bone phosphate, 
re; COMRAE. 6 voce ccvaccees gal 8.50 8.50 10.00 Chicago UdckvenumeewKe a ton 25.00 25.00 25.00 
5 NGS yet SRR Re ore Na 2.90 2.90 1.50 Muriate ‘potaeh, oy, Pee = 837.15 37.15 37.15 
Bicarbouste Soda, Am....100 Ibs 2.54 2.54 2.64 Nitrate s0da....ccccses 100 lbs 
Bleaching powder, o ver Sulphate ammonia, do- 1.77 2 a 2.05 
Rear rer ar ss 2.00 2.00 2.00 mestic, delivered...... be “+5 1.00 1.60 
Borax, crystal, in bbl...... -lb 2% 2% 2% Sulphate potash, bs. 90%...ton 47.50 47. 33 48.25 
Brimstone, crude domestic.. , ton 18.00 18.00 18.00 OILS: Cocoanut, Spot, N. Y....1 37, BY 3 
Calomel, American...........- Ib 1.25 1.25 1.82 China Wood, bbls., spot “_y 61% 6 7% 
Camphor, slabs.............5 a 41 41 53 Cod, Newfoundland.........; gal 21 21” 38 
Castile Soap, white........ case 15.00 15.00 15.00 pea apt og allel dl 1b + % “4% 3% 55% 
Castor Oil No. 1...........-. 1 9 § 10 Cottonseed, spot............ “ 4%, 4% 514 
Caustic Soda, 76%...... 100 ibs 225 225 2.25 lat i wien “ 6a 6 i 
Chlorate potash............+- 1b 8 8 8 Linseed, city raw, carlots....“ —% ig 54, gig 
Chloroform, U.S.P........... <= 25 25 25 Meshell. aan. ee 74 74 9% 
Cocaine, Hydrochloride. . ° 0% 8.50 8.50 8.50 Rosin, first | aperd niabeiat * 41 & 41 a 50 
Cream Tartar, domestic....... lb 17 ys 23% Soya-Bean tank. cars. M. W * 3 3 54 
Epsom Salts............ 100 Ibs 2.25 225 2.25 Recuee fa ce ok wen” tas 1.77% 1.77% 1.647 
Formaldehyde ............ ae 6 6 6 eee wee ao ‘ae 17 te 17 
Glycerine, C. P. in drums..... i 9% 9% 12% Gas’e aut _ a} ag ii 11 11 13 
Gum-Arabic, Amber.......... “ “ss. & &§. faa... CS 1 a2 «18% 
Benzoin, Sumatra............ - 2 21 27% a ECE s FOP Me Device ceo eae om 2% 
Gamboge, pipe.........+.00. i“ 5S 55 75 PAPER: Newsroll Contract..... 53.00 53.00 57.00 
Shellac, D. C........+.+++- ee 38 38 38 Book, S. & S.C... ....+eee-s Ib 5 5% 5% 
Tragacanth, Aleppo 1st. “ 85 85 1.35 Writing, tub-sized.......... : 41 4% 10 
Licorice, Extra Sate ectarecwin 18 18 18 No. 1 Kraft.......+-.2e200+ a8 4% 4% 4% 
EEO Te re 33 33 33 Sulphite, Domestic, oes a? Ibs 2.10 2.10 2.25 
Menthol, Japan, cases..... oon * — 5 2.30 2.35 8.75 Old Paper No. 1 Mix...“ “ 15 15 25 
Morphine, Sulp., bulk. ++ OZ 7.95 7.95 7.95 PEL RTINOE. 6 a5. 56 cvecévesceess oz 37.50 387.50 388.00 
Nitrate Silver, crystals. Reeves “—\% 21% 21% 22% 
Nux Vomica, powdered cies Ib 7% 7% 8 RUBBER: Up-River, fine...... lb 5% 5% 7% 
Opium, jobbing lots......... 22 12.00 12.00 12.00 Plan, 1st Latex, crude....... “— we avs 4% 556 
uicksilver, 75-lb. flask. --.—1.50 47.50 49.00 82.00 ADVANCES 2; DECLINES 3. 
et Bagg Ts 6<:0.0¢.0 ++: 0% = * I 
ochelle TRA SOR re : 
Sal ammonise, Tnap, inp...“ 10% 10% 1034 TOTAL ADVANCES..... 28 37 14 
al soda, American..... 8 9 
Saltpetre, crystals...... “ = 7% 7% 7% TOTAL DECLINES. Ee ee 27 22 39 
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STOCK MARKET 
TRADING BROADENS 


by GEORGE RAMBLES 


Striking gains were 





Delaware & Hudson, Lacka- 





registered in the quotations 
of stocks on the New York 
Stock Exchange this week. 
Dealings were exceedingly 
active, with turnover rang- 
ing from 3,000,000 to 4,500,- 
000 shares. Accompanying 
the rise in stocks, and aid- 
ing it not a little, were 
steady advances ina number 
of commodities. Bond quotations, on the other hand, 
developed symptoms of weakness, owing to larger 
speculative operations in this section of the secu- 
rities market than is customary. 

On the whole, the week represented further 
distinct gains in the financial sphere, and it is no 
longer doubted in Wall Street that the financial im- 
provement will extend soon into the trade and in- 
dustry of the country and perhaps of the world. 


STOCKS CONTINUE Buying has extended into 


ADVANCING TREND most of the important 
commodity markets, and 


the belief is expressed in the best-informed quarters 
that the effects soon will be felt in basic industries. 
Thus, Myron C. Taylor, chairman of the United 
States Steel Corporation, announced Tuesday that 
the corporation which he heads is proceeding with 
a $5,000,000 program of improvements in its plants, 
the action being based on the opinion that “the buy- 
ing movement cannot be long delayed.” This 
declaration was followed by others of almost equal 
importance. 

Opening on a firm note Monday, the stock 
market gathered strength for three sessions, and 
prices were moved far upward into new territory for 
the movement. The quiet and halting sessions of 
late last week were thus disclosed as merely a pause 
in the upward march. Orders poured into the mar- 
ket in great quantities, and it was evident that the 
great bulk of the buying was for cash. The removal 
of the shares from the speculative center is a clear 
indication that the movement is sound. 

Various groups of stocks attracted attention 
successively during the active sessions. Steel shares 
were prominent in several periods, and gains on a 
single day in such standard issues as United States 
Steel common, Bethlehem Steel, Youngstown Sheet 
& Tube and Ludlum amounted to as much as four 
points. Rail stocks were even more quickly ad- 
vanced, such issues as Union Pacific, Atchison, 


Daily trading rises to 4,500,000 shares, a 
gain of 1,000,000 from last week’s high level. 
Movement sustained by distinct improvement 
in financial and commodity markets. 
terest strong in steel, utility, and railroad 
shares. Low-priced bonds somewhat weaker; 
recession in other issues mostly fractional. 


wanna, New York Central, 
Louisville & Nashville, Le- 
high Valley and Reading 
gaining from five to ten 
points ina day. Communi- 
cations, utility and other 
groups were taken up from 
time to time, with pools 
clearly aiding. As the mar- 
ket remains thin, it is doubt- 
ful whether pool activities are of much significance 
as yet. There were periods of uncertainty, of course, 
and prices sagged at times when enthusiasm waned. 
In most sections, these moments of uncertainty were 
rapidly overcome, with spectacular gains in cotton 
and smaller advances in wheat, copper and other im- 
portant commodities lending substantial aid in 
improving sentiment. The movement is generally 
regarded in Wall Street as an entirely warranted 
recovery toward intrinsic values. 

Listed bond performances were rather more 
uncertain this week, as speculative dealings in low- 
priced second-grade issues caused an impaired tech- 
nical position. The bond advance began on June 1, 
and the upswing has been almost uninterrupted dur- 
ing the past three months. This steady movement 


UPWARD MOVEMENT toward better levels 


OF BONDS HALTED finally attracted a sub- 
stantial following 


among speculators with no intention of holding the 
issues for investment. When prices reached levels 
twice and thrice the early June figures, in some 
cases, liquidation naturally appeared. It was ab- 
sorbed with great ease in most cases, and recessions 
proved modest in ‘comparison with the previous 
advance. 

Although this movement in bonds concerned 
mainly the lowest priced group of issues, some of 
the higher-grade securities also reflected the trend. 
Best rated senior securities moved only by small 
fractions, as a rule. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


In- 








Week Ending 7—Stocks——Shares—, -————- Bonds--——_, 
Aug. 24, 1932 This Week Last Year This Week Last Year 
SE A Aa 1,800,000 1,100,000 $10,847,000 $7,619,000 
A ees Soe ee 2,168,200 1,300,000 14,300,000 10,572,000 
RO his 65 5:55. 6 sien’ Sie 661,400 424,100 6,500,000 4,122,000 
ere eee eee ee 3,200,000 800,000 15,400,000 8,724,000 
i age Ae a 4,600,000 900,000 20,500,000 9,354,000 
Co Ae rer 3,800,000 800,000 17,100,000 10,081,009 
OEE. Coaaseusoanes 16,229,600 5,324,100 $84,647,000 $50,472,000 
’ 
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STEEL PROSPECTS BRIGHTER 


Operating schedules in finished steel con- 
tinue rather irregular with some units at barely 10 
per cent of capacity and the general average repre- 
senting ingot production at around 15 per cent in 
the Pittsburgh district. Sheet mills, in some in- 
stances, are dependent entirely on current week-to- 
week orders, backlogs showing a further shrinkage 
over the past month. New business in miscellaneous 
steel requirements has quickened slightly in num- 
ber of orders, but the aggregate reflects no material 
gain. The trade still is expectant for a pick-up in 
demand by the fourth quarter, though actual results 
to date have registered no improvement. Volume 
in structural orders and fabricating has continued 
at a moderate rate, with a fairly good total in pros- 
pective tonnage. 

Prices have remained on a stable basis, as a 
rule, though some weakness is shown in hot-rolled 
annealed and galvanized sheets, with occasional con- 
cessions to preferred consumers. Galvanized sheets 
are quoted $2.85, Pittsburgh; hot-rolled sheets, $1.55, 
Pittsburgh, and hot-rolled annealed, $2.20, Pitts- 
burgh. Regular quotations are maintained for wire 
products, tin plate, strip steel and other finished 
descriptions. Bars, shapes and plates are quoted 
steady at $1.60, Pittsburgh. 

Scrap has held recent gains and the market 
has a firmer undertone, though other primary steel 
materials show no change, shipments of fuel and pig 
iron continuing at recent levels. Foundry demand, 
however, is expected to show some slight expansion 
within the next month. At Pittsburgh, pig iron 
quotations have held at the regular figures, while 
heavy melting steel scrap is quoted at $8.50 to $9, 
Pittsburgh delivery. This grade at Chicago is 
quoted at around $5.75 per ton. Semifinished steel 
is in limited request, and the quotation of $26, 
Pittsburgh, nominally is unchanged on billets and 
sheet bars. 

A spurt in structural awards proved the most 
encouraging feature of the otherwise dull steel 
market in the Chicago district this week. Ingot out- 


STRUCTURAL INQUIRIES put was unchanged 


LEAD IN CHICAGO AREA for this territory, 
continuing at 


around 13 per cent of capacity. Structural contracts 
closed recently in the Middle West totalled about 
8,600 tons, the largest of which was for 4,050 tons; 
this went toa St. Louis fabricator. Active inquiries, 
either new or pending and near the award point, 
total 8,000 tons. 

In other lines a fairly steady volume of small 
orders is apparent, but hope still is stronger than 
any actual increase in new business. August steel 
wire shipments are running a little ahead of those of 
July, and wire mills expect a pick-up in rural area 
sales as soon as the grain harvest will have been 
completed. 
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DRY GOODS TRADE ACTIVE 


Dry goods markets have broadened a great 
deal, and buying now is general in primary, whole- 
sale, and retail divisions. Nearly all lines are show- 
ing improvement and prices are advancing mod- 
erately. Many features of a rush demand for 
merchandise are reported from different sections of 
the country; but, in most instances, merchants look 
upon the immediate activity as a normal result of 
long deferred buying for Fall requirements on the 
part of wholesalers and retailers. 

A feature of the week of wide interest was an 
advance in rayon yarns, which is the first for nearly 
five years. The decline in rayon was persistent and 
early this year prices became demoralized to an 
extent that forced a very general curtailment of 


MILLS CONTINUE TO production in nearly 


ADVANCE SCHEDULES all plants. The ad- 
vances yet named are 


not expected to mark the high limit for the season. 
The fine deniers were bought, in a number of in- 
stances, at capacity production levels. 

Production is increasing steadily, although 
curtailment plans still are operated in some divi- 
sions of the cotton industry. Mills making wool 
goods as distinct from worsteds are more active, 
and have more business in hand than for many 
months past. The wool industry, as a whole, is 
operating above half capacity, with present indica- 
tions pointing to active operations for the next 
sixty days at least. In the silk division, a fair de- 
gree of activity continues, and it is difficult for 
buyers to secure prompt deliveries of many of the 
popular fabrics of the season. 

The movement of merchandise has become 
very active, due to the needs of buyers for imme- 
diate supply and to the delayed purchases in nearly 
all channels. Western Coast buyers have been par- 
ticularly anxious for prompt shipments and a num- 
ber of Middle Western points have been buying 
more liberally than for two years past, and are 
exacting as prompt shipments as possible. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Aug. 18 Aug.19 Aug. 20 Aug. 22 Aug. 23 Aug. 24 
Octebet cocecees 7.54 7.44 7.55 7.69 7.74 8.23 
December ...... 7.69 7.60 7.71 7.86 7.91 8.41 
January ........ 7.79 7.67 7.78 7.94 8.00 8.50 
March ....-..-- 7.90 7.80 7.92 8.08 8.14 8.62 
May cecccccccce 8.04 7.92 8.04 8.24 8.29 8.76 
Wed Thurs. Fri. Sat. Mon. Tues. 


Aug. 17 Aug. 18 Aug. 19 Aug. 20 Aug. 22 Aug. 23 


New Orleans, cents... 7.28 7.42 7.32 7.41 7.59 7.63 
New. York, cents...... 7.45 7.60 7.50 7.60 7.75 7.80 
Savannah, cents...... 7.16 7.29 7.19 7.31 7.44 7.50 
Galveston, cents...... 7.20 7.30 7.25 7.35 7.50 7.55 
Memphis, cents....... 6.90 7.05 6.95 7.05 eae 7.25 
Norfolk, cents........ 7.36 7.49 7.38 7.50 7.64 7.69 
Augusta, cents....... 7.21 7.34 7.24 7.35 7.49 7.55 
Houston, cents....... ones éens 7.25 7.35 7.50 7.55 
Little Rock, cents.... 6.76 6.89 6.79 6.90 7.04 7.10 
Fort Worth, cents.... 6.75 6.96 6.80 6.90 7.05 7.10 
Dallas, cents......... 6.75 6.90 6.80 6.90 7.05 7.10 
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INTERNA TIONAL 
MONEY MARKETS 


Healing influences in 





for purchase or rediscount 





the national and interna- 
tional money markets main- 
tained uninterrupted sway 
this week, and the financial 
uncertainty which over- 
shadowed the entire world 
earlier this year dwindled 
steadily. The progress to- 
ward normal conditions in 
this important aspect of 
world economy is less apparent than real, as it is 
not reflected by money rates in any of the larger 
financial centers. Owing to the determined easy 
money policies of bank of issue authorities, rates 
for accommodation remain at phenomenally low 
levels. 

Interest in international monetary affairs was 
keenly stimulated by the arrival in Boston last 
Saturday of Governor Montagu Norman of the Bank 
of England, due to British Treasury finance being 
in the foreground just now, owing partly to the 
huge and successful operation for the conversion of 
the 5 per cent war loan into 314 per cent stock, and 
partly to the formal expiration today of the $400,- 
000,000 international credit secured by the British 
Treasury a year ago for the defense of sterling. 

Financing plans of the United States Treas- 
ury also attracted much attention, owing to the usual 
preliminary conversations regarding September 
FEW CHANGES IN ar issues, held in 
RATES ON FUNDS ew York by Secretary of 

the Treasury Ogden L. 
Mills. The Treasury will have to refund $714,000,- 
000 in certificates of indebtedness maturing Sep- 
tember 15, and it is likely that provision will also 
be made for some new funds in order to meet the 
needs of the Reconstruction Finance Corporation. 
Close to $1,000,000,000 in issue is anticipated, and it 
is generally thought that much of the sum will be 
raised by means of five-year notes. 

Rates for funds in the New York market 
remain exceptionally easy, meanwhile, and all con- 
ditions are propitious to Treasury refunding opera- 
tions on a grand scale. Call loans on the New York 
Stock Exchange prevailed at 2 per cent for all trans- 
actions, whether renewals or new loans, while in the 
unofficial street market accommodation was avail- 
able every day at 1 per cent. Time loans ruled at 
1% to 1% per cent for all maturities up to six 
months. 

In the commercial money market, rates also 
held without deviation. Prime bankers’ bills eligible 


Further gain in stability in international 
money markets. Arrival of Governor of Bank 
of England brings British financing to the 
foreground of interest. United States Treas- 
ury financing plans attract attention. 
continues weak after sharp break Saturday; 
European currency movement mostly modest 


by the Federal Reserve 
Bank were quoted 7% of 1 
per cent bid and 3% asked 
for instruments maturing 
up to 90 days, while five and 
six months’ dates were 1%4 
per cent bid and 1% per cent 
asked. Commercial paper 
dealings remained slow at 2 
per cent for prime names, 
three to four months’ dating, and 2%4 per cent for 
longer dates. Other names were quoted 2) per cent 
for all maturities. Treasury discount bill financing 
was done this week at the low cost of 0.4 per cent. 
An issue of $60,000,000 in 91-day bills was awarded 
Monday at an average cost of this figure, 

In the foreign exchange market movements 
of the Japanese unit proved of chief interest, owing 


YEN DROPPED TO | to the steady fall in the 


Yen 


HALF OF PARITY international value. The yen 
broke sensationally last 
Saturday and continued to fall this week, reaching a 
quotation of close to 22c., against the nominal parity 
of 49.8c. The price was described as “insane” last 
week by Finance Minister Takahashi in Tokio, but 
he added that no support is being extended. Sterling 
exchange remained stable and other European cur- 
rencies likewise showed only modest movements. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Aug. 18 Aug.19 Aug. 20 Aug. 22 Aug. 23 Aug. 24 
Sterling, checks... 3.47% 3.47% 3.46% 3.461% 3.46 3% 3.4545 
Sterling, cables.... 3.47% 3.47% 3.467% 3.46% 3.46% 3.46% 
Paris, checks...... 3.92% 3.92% 3.92 3.91% 3.91148 3.9143 
Paris, cables...... 3.92% 3.92% 3.92% 3.92% 3.92 3s 3.92 2 
Berlin, checks..... 23.77% 23.80 23.78 23.77% 23.78 23.75 
Berlin, cables..... 23.79% 23.82 23.80 23.791%4 23.80 23.80 
Antwerp, checks... 13.89 13.89 13.88 13.88% 13.88% 13.86 
Antwerp, cables... 13.89% 13.89%, 13.89% 13.89 13.89 13.88 
Lire, checks....... 5.12% 5.12% 5.12% 5.12% 5.12% 5.11% 
Lire, cables....... 5.125% 5.12% 5.12% 5.12% 5.12% 5.12% 
Swiss, checks..... 19.49% 19.49 19.46% 19.43% 19.48% 19.43 
Bwiss, cables...... 19.50 19.49% 19.47% 19.44 19.43% 19.44 
Guilders, checks... 40.27 40.27 40.24% 40.24%, 40.24 40.221 
Guilders, cables... 40.28 40.28 40.25% 40.25% 40.25 40.25 
Pesetas, checks.... 8.04 8.05 8.04% 8.04 8.08% 8.04 
Pesetas, cables.... 8.05 8.06 8.05% 8.05 8.04% 8.05 
Denmark, checks.. 18.54 18.54 18.54 18.44 18.42 18.40 
Denmark, cables.... 18.55 18.55 18.55 18.45 18.43 18.45 
Sweden, checks.... 17.86 17.83 17.82 17.80 17.80 17.75 - 
Sweden, cables.... 17.87 17.84 17.83 17.81 17.81 17.80 
Norway, checks.... 17.42 17.41 17.41 17.35 17.36 17.31 
Norway, cables.... 17.43 17.42 17.42 17.36 17.37 17.36 
Greece, checks.... 65% 638% 62% 634% -62 56 -63 
Greece, cables..... 65% -64 62% 63% 62% -63 
Portugal, checks... 3.18 3.18 3.18 3.16 3.16 3.16 
Portugal, cables... 3.20 3.20 3.20 3.18 3.18 3.18 
Australia, checks.. 2.77% 2.77% 2.77 2.76% 2.765% vene 
Australia, cables.. 2.77% 2.77% 2.77% 2.77% 2.77% ers 
Montreal, demand.. 87.06 87.25 87.56 87.56 88.06 88.37 
Argentina, demand. 25.25 25.25 25.13 15.13 25.13 25.20 
Brazil, demand.... 7.25 7.25 7.15 7.15 7.15 7.20 
Chile, demand..... 6.06 6.06 6.06 6.06 6.06 6.00 
Uruguay, demand.. 48.00 48.00 47.25 47.25 47.25 47.25 
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GRAINS CLOSE LOWER 


The trading range in all grains was narrow 
this week on the Chicago Board of Trade, with 
wheat easing off at mid-week under the pressure of 
adverse foreign news. The leading cereal worked 
fractionally higher on Monday and Tuesday, chiefly 
on the firmness in securities and the light primary 
receipts, due to the holding movement among the 
farmers. Local traders, however, were rather wary 
of following the advances. 

An official estimate of a 2,000,000-acre increase 
in the Argentine wheat area and bearish French 
estimates proved too much for the surviving bulls 
on Wednesday and the market sold off half a cent 
at the close. The belated Russian harvest was dis- 
regarded as a trading factor, as was the light export 
demand for wheat. In fact, it is becoming an old 
story to the wheat trade to have the seaboard report 
no foreign interest in American hard Winter wheat. 

Corn showed little change, advancing a minor 
fraction on both Monday and Tuesday, then wiping 
out the gains with a mid-week loss of 5c. to 7c. 
September corn made a new low for the crop. There 
was free selling against the early rallies, while the 
shipping demand was not active. Country offerings 
increased and Western receipts were much larger, 
in comparison with those of last year. 

Trading in oats and rye was featureless. Both 
swung with wheat but the price range in the former 
was limited to a maximum early daily change of 4c. 
Rye, after advancing fractionally, lost 3c. to S¢c. 
on Wednesday. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 174,662,000, up 
1,872,000; corn, 11,793,000, up 501,000; oats, 21,117,- 
000, up 3,390,000; rye, 9,168,000, up 187,000; barley, 
2,978,000, up 413,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Aug. 18 Aug. 19 Aug. 20 Aug’. 22 Aug. 23 Aug. 24 
September ....-seccsee 52% 50% 49% 50% 50% 50% 
December ..cccccccoces 55% 54%4 53% 54 54% 54 
rr rice eect 60% 5914 58% 585% 59% 58% 
CORN: 
re 31% 31% 30% 30% 30% 30 
DOCOURNEE ssc sci cciccece 331% 32% 32% 32% 32% 31% 
EP RPE e rice re 387% 387% 36% 36% 36% 3616 
OATS: 
September .........+-- 16% 16% 15% 15% 15% 15% 
eS ree rere 18% 17% 17% 17% 18 18 
TET ipa ieee aa ae 21% 26% 20% 20% 20% 20% 
RYE: 
September ...........- 31% 30% 30% 30% 380% 30% 
December ..ccccccscccs 34% 33% 33% 33 335% 32% 
A eee a ET ee 89% 388% 387% 87% 87% 873% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 








rm ‘Wheat: — Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

WOGRORES 65.06.08 Ksccceciaes 1,309,000 19,000 1,000 686,000 
PRUPOIRY oc cccscccccccvcve 1,323,000 eens 1,000 385,009 
BEA cotbww cect ccevienese 1,226,060 , are 432,000 
CERN cave crecnccscndes 1,127,000 18,000 689,000 
MNES a hie dino hewec he eenere 1,942,000 175,000 eclas 740,000 
IE en oie nd os acceesedes 1,373,000 88,000 3,000 510,000 
IEE oak dia ove baw wesiees 8,300,000 524,000 5,000 3,442,000 
Cae WORF ctrcccccussusses 11,179,000 1,535,000 37,000 3,491,000 
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COLLECTION CONDITIONS 


ATLANTA Sufficient improvement has been noted in 
collections to bring the average up to fair. 


BALTIMORE There has been an improvement in the 
collection situation but thus far it has been confined 
to only a few lines. 


BOSTON Collections show a slight improvement 
since last week, but are below the showing made 
during June and July. 

BUFFALO Wholesale houses are beginning to re- 
port some success in collecting accounts that had 
been outstanding for many months. 


CINCINNATI There now is said to be less tardiness 
in connection with accounts that were chronically 
slow during the Summer months. As business con- 
tinues upward, the situation is expected to improve 
steadily. 

CLEVELAND Although many instances of improve- 
ment are reported, collections continue slow in most 
lines of trade. 

DALLAS Both wholesale and retail collections now 
are above the average of last month. 


DENVER Retail collections show an increase of ap- 
proximately 2 per cent over the record of the week 
preceding; wholesale payments are unchanged. 


DETROIT Collections in some lines are easier and 
prospects are brighter than at any time within the 
year. 

KANSAS CITY There has been more improvement 
in the local collection status than at any time during 
the past year. 

NEWARK Collections are reported slow, as a whole, 
and very little commercial paper is being offered. 


PHILADELPHIA While the collection average has 
not changed materially, the general trend is toward 
betterment. 

PITTSBURGH An increased number of houses in the 
wholesale and retail trades are reporting a better- 
ment in the general collection situation. 


PORTLAND, Ore. Current collections continue to 
maintain the satisfactory showing of last week. 


ST.LOUIS General collections have improved some- 
what throughout this area, with wholesalers report- 
ing ahigher return. Retail collections, for the most 
part, remain slow. 


TWIN CITIES (St. Paul-Minneapolis) Collections in 
some parts of this district are quoted as good, but 
the average is from fair to slow. 
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